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| the same poxition

In Wall Street
——
Treasury Notes Widely Sought
Bankers were hfl busy yesterday
turning away subeeriptions for the new
Tronsury nots iisue, for which a pre-
mium was bid on a when lssued basis.
It In nleendy avident that a substantinl
amount in excess of the §300,000,000
offared has heen applied for in eash,
and thore Is eager bidding for the
Vietory 4'%e, which may be exehanged
for the new noten. It I8 figured that at
leant §200.000,000 Vietory 4%as will be
prosentod in this way, The disparity
between the guotations of Vietory
rotes called fob Desember 16 and thase
whjeh will not be retired until May 15
1923, brondened. The lutler Were in

| demand ohiefly for investment of fumds
' a fixed peried, the calied notes |

for
Ljeet ta conversion intn the

being #i

hew iPAUE 6N A more advantageous

| hasie. AL 10000, yasterday's quotation
,,, the 1008 matarity, the exchange of

tNa for the Tressury nates
ould give n four,genar investment
ielding  approximal vly 4 per eent,

wherenn
Victorien were deait in, the exchange
would give a yield of L10 per eest,
This |# the basis on which the out-

standing  Tressury short-tarm notes |

are traded in, At HHl 66, moreaver, the
ealled notes are in 3 ine with the eerliifi
va maturing llrn-mhr» 16, yielding

per eant.

Freeport Texas
The statement of the Freeport Texns
Company and subsidiaries for the first

"half of 1022, 1o be filed with the St ol

Exchange on August 1, |8 expeeted to

-\}.uw net current assela of approxi
nately $4,700,000, agninst current la-

}u!..n-q uf only $125,000, or & ratlo of

i
are 400000 cash wnd call loans of

about $1,760,000, The company’s earn.
ings for the six monthe ended June 32
are notb « eetef] to show up B8 Weil as
the halaner sheet, bat it i# utiderstoad
n amall profit will be dieloned niter all
chorges, Of the §4400.000 canvertible
honds origindlly lssued only slightly
wore th im remiatn outatanding
The comp is now producing 1f N"
tona of sulphur a day, r.‘npuc.t with
00 tons cvarlier In the jFear

53l
"

Livermore Seea Higher Prices
Jonsn Livermore, who has wrranged
to sull far Egrupa on August 6, yester-
pu-wul the opinion that market
.r'.-..' is destined te turn to the
higet «r'; rieed stoeks, “Equipments are
ire to be with the losders,” he said,

] stocks of nll companies wita
trong trensuries will share in the
novement. American 1.neom

strong position In this respeet mus
be reflocted on the tape. General Elee
rie |s another industrial which in »
ing too low York Central is in
It in sure to be A
leador among the tallronds. [t would
ot surprise me If Central sold up b
tween '15 and "120."  Mr, Livermore
market

ar not 8o aptimi

futuro of the low u,c..] stogks, args.
ni that they had started the upward
morement and had advaneed far cut of

compared with highe

/ “We are in 8 bull mat
ket," noted pperator declared, “ona
that will not ceass overnight. Thoe
rountry is getting on its feet, and this
¢ the real basis for an extended bull
market, Jt will continue right through
this year and 1923°

rrmort|

“Con. Gan™ Dividend Increased

Although recent forecasta in hr\’c-
that Conas sted  Gas  dire
their meoting yestorday would
the annual dividend rate from 87 Lo 38
i share, the netfon of the board in de-
claring a quarterly payment of $2 a
hare was made the ocearlon far a spir-
tod rally in the stock. Since the spring
f 1915 the company has been paying
the $7 rute, distributions hsving been
raived from the £8 rots in effect from
1911 to 1914, The $3 rate puls the
stoek nlmost baeck to dividend paymenta
prior to the ennetment of the 50.cent
gns law in 1904, as disbursements in
1904 und 1906 were wt an annual rate
of $8.00 a share. It was pointed out
yestorday that the final decree of the
United States Supreme Court declaring
the BO-fent gas law to be confiscatory
permits earnings which will warrant
tha continuance of the 38 diviaend.
When this law was passed in 1906 the

Idividend was cut to $6 a share, and

only 84 wan paid in 1907, 1908 and
1900, while in 1010 the dindend
amounted to §4.50 a share.

Call Money Easler
A renewal rate of 3% ner eent for

leall money yosterday and the subse-

quent lowering of the charge to 3 per
cent meant merely that funds from the
interior for placement in the market
wore at the moment plentiful. Owut-of-
town funds are how largely influential
In determining the aetion of the rate,
as over recent months there has besn
n conaiderable increase in the propor-
tion of interior as compared with local
funds put out on eall on Stock Ex-
change eollateral. It is no longer a lo-
cal but » nations! market, and as {unds
are put in or withdrawn reflects varia-
tions in conditions in the diferent Fed-
era]l Reserve districts. This situstion
is not altogether satisfactory to loeal
institutions, as it necessitates the
maintensnce of & position which will

permit the replacement by them of such '

funds as are taken out by the interior.

It is only when interior money has been |

qrnmy well withdrawn that the New
fork bank rate has any direct bear-
ing on the call joan market.

Studebaker Earnings

In n telegram to The Tribune re-

|eelved vesterday E. R. Erskine, presi-
dent of the Studebaker (‘emutinn.
stated that the net profita of $7,088552
reported in  the financial distriet |
Wednesday for the June guarter were
correct, ﬁ'- eald & detajled statement
will be issued nfter the directors’ meet-
ing on Monday,

What's Behind
Active Stocks?

56—Lehigh Valley

Exeept for the ﬁlvrlﬂd 1804-1%03
the Lehigh Valley Railroad has paid
dividends on its common stoek sincs
1868, The present rate is $3.
share, or 7 per cent on stoek of
£50 par value, In the ten and a
half years ended December 31, 1921,
net earnings avraged 1145 per cent
annually on the copmon stock,
government compensation for 1918,
1019 and cight months of 1020 being
used for the purpose of this com-
putation, The company operates
1,440 miles of first track in Penn.
syivania, Now York and New Jersey,
and owns valuable coal properties
:;h ich are tﬁoh dliwued of under
o segrogation plan now pendin.
Rond and equipment and .'3' othc‘r‘
inu--uuonu ware earried at $189,.
12,000 in the latest balance sheet,
‘urrent nssets excoeded current
|1.b|| tis by $5.8 Im. The 360,-
£01,700 eomman k is preceded
by 3106300 pnlornd and & funded
debt of §93.88%,000. In addition
the eomrar guarantees m.m.m

rinel wmount of
Phan Ralt the Fallread's Trateht to
nage consists of coal, other

itema being well diversified, Net
operating income for thie first five
months of 1922 smounted t o §1
697,000, as compared with a

bt et 8 bt

or o . . ll 3
savy cnrullnnt of ml

May.
l’ﬂ‘-—-u.‘i 12 l" In ) | !ﬁ
3%, in 1990, yesterday's l“"

at 100,68, nt which the ealled |

the date of redemplion wbout 1%
|

sarly 40 to 1. Included |n the asscts »
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